^LJLX) IxoLoj 

r * U ^lUl dJ \jft\ ^uLUJI 

r*u ro 


JOjjI ±3 _/uijJj_qJI .fsD^rmiJI 

Saudi Fransi Capital 

A.sVl ^ ^ 


V> 


r> ,> ♦ 


2 -s^ia r*w 

iA 
• A 
X®,1 


d-i-un^jJI j^aAla 


4 jju 9 ^Hj) 

(.<ju.j) 1— a Jfl" Mill j* mi l 


^ /nil i**,l M II 

^ ^,A 

•cH-J 

JUJI^A-tJI 

r^,o3* 

•o°o ojA° 

d \ > n 1 1 d r\ \ Q 1 1 

Y,* * * 

ojfE 

4-ojLaJI s j ..Nl j jx. 

YV,3 

•o^o 

^j) ' ml ® Y (JLLA. III J-C-l 

^V,3 

•a°-J 

Mil ® Y JlLx j* hi (_jjjl 

XN®,*- 

X 

to 1 Y ja.*d! _j9 /11 11 3 _/'-*~oll 

Y,V 

•o°o 

Y ♦ ^ 3 joLaJJ ^.i j" 11 p j -nil ^j^JI 

SAMBA AB 

1090.SE 

(^jxojL/ JiLjj) j^-s-uJI >J 


' ' JiLi Y i j LoS jj-mJI ‘ < JjIjj ijXxll 


£j*Ler>)V fcSjioY*n (.^.j) 

Y,<\ Y,V 

>A V ^LjSlIoUjjjl 

Y,A Y,® (X) ^jjJI JLta (j 2 loIa 


t ^ < l \ 1 1 


fjjia r*n 

V,Y (*->°) ^ **y *jJl 

* , A (SjoJ 4j JL sjJI 4-OXaJI jj£L-Q 

X®A (x) j» mil J| ^L) J^il CiLxjjjj JjLc. 

Jlxul^ ^ajjiiJI Mill J * 1**-" : j,u^~J.I 


jJI Jj Mill yuuJ^j iCijULa ^-g-aiH jJLai 4 J£j-X 



1 IV ( uSf. 

amehboob@fransicaDital.com.sa 

+A11 U YAYAA1 • 


OjUlS^j JJI OpL^ Loj-u la-uj^ILo ^lc, IxoLoj jj-flj j 

XT, A Jjjla j j^) CiLsi^UI iaLtojla (^lc. Caijiu jja ^ tAtoh J^-au LuLjlSjj Jus J 31 Y * ^ A ^llll ^J^JI 

t(X Y,V flA.il) LxjLx^jj (j-o Jil ‘•C> u -J <jj^° V^T £ 4 oxa.) Y ♦ ^ A j^jlxll £-JjJJ LT 3 ^ 3 3^ 4jJLdl Lxal to ic^aa-o Coilc.1 

£-o Jj^jaxllj CjI jl Au mill 3-° J-L J II ^sLta Jalj3 3^- LxoLto ic^-oa-Q Ctlic-I .(XY,A ^^xojL* (j-o xiLat^xll Joxo^i-o ^Jc. xoS^iu Laxxi 

4 l-i o'' 1 N jljJLajj JjLJI £_jjJI 3^ <_>d tol 4 1 ^iO~> YV jljJLaj ( Jo I jid I j^sLua (jloalgJ JjAj jl j » a ) ^sLuxll ^ujJI JjLc. £_ajjl Lcvlu tljjLx^jj 

i-Lixll Jj a~i iiij <lxjl_s_a^j £-o ^^sijxlLj .JjLJI ^IjlJI (j-o (JjLo-oJI iSj '' 1 111,0 3^3 jiLxJI f^ya JjLq-qJI 2^jJ 1 <3^- c>°^ “I 

cj! jjLc. j \ » no SjLc .1 ^LiGjI j mh iii \ Lai i-i (Jj^cuJI 4 a K i (_j-^ c - Li > mi II dcLtu <4 JL>I ujJI jLLi. ^ j-t^l ^Lfljj*i!l 3^ 

(^jllll jLLi. CiAoxljj ^LxJI 3-o JjLq-qJI 3^ ‘^•'^3 3^ ^ jLLi. ^Lajjl) J^jua'i!l 

3-o JjLq-qJI 3t X N *\ , A J jjuqjj (XV, V (_^aliLkil) IjjLx^jj 3^- tLlj-LlI jj£. 3-0 <3^ * // *^”’ 0 Y ♦ N 3 

3- o J 4-iij-u-xoJI CjLq JaJI J loj 3-0 ,_yal fl L ~'l ^yJI £-^.>> >4jl jill ja£ 3-° jJI (_j-S (_>-a LcL-L.'ii! 1 3I-S Sjl J^!l 3 ' ' j *3 ^^ ^LslII 

3c- X~l, 1 ■ 0 * U*C~ 1 1 ^JLaa.1 .SjtxLxoJI 3-0 (Ja-jJlj 4 x 9 j-ltuJI CjLqjAJI j\J-toj SjtxlxoJI (^^al^c-l jjiJ CjIjI aV' <ni!l ^^9 t_J tul fLo JI 

^JLxa.1 e-La. adil j 3-0 -3^°^^ CjLtaxaa-Q ^Lfljjlj 3j° ^J-o-ll i-ibjLua-Q ^lijjl t_jLtua. ^Ic till jj 3^^ ^L»Ji 3 -° JjLxqJI 

jjill J Jjuo j^iLua 3-0 j»X.jJL ^Jl ( _^al fl L ~'l 3^ -XY, ^ J Jjuqj LULsLi jj 3-° e_ LJl£Jlll 

.(jjjLtol 4 !•— i a jlj 5 e\.\ 3jLuJI ^LxJt 3-0 JjLo-oJI 3 ^ Jjj«-o ^Aa L 'it .XVI, Y 3-o *^>4 j XV 3 ^jJI ^Jl 

^LKS.11 ^jJx Ixo Lou Jjiu 

4X . jyasyjz Co9jij LtJ ->. <3^^ ^L*JI 3-o JjLq-qJI 3^ (l njt-i»Y jLLa. 3“°) ^UxflJI ^^9 Jj-S-o ^ 

4 - LoCL-wm 3 1 Loui 4jaiLauJI j iuLflUj^l LxqI to j <vi ml .^LtuJI joLaJI 3 -° JjLqjJI 3^ ’^' ' ’ ^ J J-*-oo ^UxflJI 4 jJLJI LxqI to 

.XA, 0 J Jjloj ( _^aljJi!l 4Jaiaua ^^9 ^-tojj ^LLoflJI <7i (JjLS-oJI ^^9 joLatJI 3-o JjLcuJi LSJ^ J^ 21- ‘^JoLa. ( _ s xllj 

3! itdJj 3-0 . (^' Li 5 II X A*\^ JjU-o XV 3 jic Lj mi H ^-jIj^JI ^Jl ^^9 ^.to^olJ xa JLa_o L-ol — to 

. 4-i J L^-tiai! I 4xxJI i 9 » iA ^Jl IjJaj JaiL-s-a.il ^ ixlLJI LxoLto j ai mi 

*i. ^ /nil t ^y # j V N 9 N 4 i}** f l Q l \ m jf /n ^ g.j a-\. a i I 1 u \ iS\ ej\ ^ Q j ^ <n\ 

4-0x9 jj^-oj IxaLto p(j id JjItlJ jLL .(X < \ Jj-s-oj ^1 Li a II a -L 'ilu iijLLo) X^ 0 Jjjuij 4 oLjjIj joLxJI 4jl-iJ -L-a Lxal to ^ to ^-^-IjJ 

j-oxtuj La^ t! s ila. IxaLto |\jj ei jt*nj .X® JjJ«-au jJI aJI ^jJI ^JjJI ^jj^l ^-SjxoJI JjLxJIj Oj-o * , ^ jl J 8 a ' Y ♦ N 3 ^LsJJ ^jxa 4jjX9J 

.4xlc.li ju^l JLJI ^olj j5LtA 3-0 ^xoalll J \ e"> m > <n .4 » a"ij-oJI jjl^iJI 4xxi 3-° Sjl ei m^!l 3-° ' a < Ja. 3 LxoLto 3I jl aTicill 


^LKfl.11 tfbjlijJI tfLojJLlI jj^-o ^jJI JLxtuL JuJLoJI LxoLtu tfUjiSjJI d a Loll jj£-a 


I 





j ^ j%iJI <^jys^L rjjouall 


•/ ^JuJI 

oUijlll 

•/ ^ruuJI 

*jjll Lubi^d 

r^u^QJi 

X^>UI 

TAo 

J 

r*u 

r*u 

•o"-j 


r/t 

• ,Y 

>,m 

> 0 A 

vnr 

> ,Yo Y 

>,m 

jojxojJI 3-0 JAjJI 3 Lj-a 



V,V- 

w 

^^,A- 

VAA 

1VN 

ir\ 

Jj» Axil CjEIjjI 

Vi 

n ,a 1 r 

Y,o- 

Y, ♦ Y ♦ 

N A 


>AYY 

>AV* 

jA-iJI 3 Loa.| 

Y,V- 

ivi 

YA- 

IV- 

1,1 

1M 

nr 

101 

Jxi-xixll i—9jj 1 iaa 

r,*v 


r,v- 

N,ro. 

>A- 

>,rrr 

vrv 

>,ru 

Jlxa 





r,i 

YYoAY- 

YYo,Ylo 

rrrA^r 

J^xa'dll 3 Loa.| 





i,i- 

i>,rn 

AY,YYY 

oA,*\oi 

CjI jLoxLto^l 





*,♦ 

-t 

> 

> 

-< 

^rY,roA 

>r»,Ar» 

oAjA*- 1 I (il- 1 ^ 





*,v 

< 

< 

> 

^VA,rrY 

\ vr,\ v\ 

£5bjJI 





(®M 

VI, 0^ 

VI, YY 

VI,** 

^b^JI Jl o^j^iJI 


.^lla j\£. \^j ^4 <1^1x11 jjLail ■_« cl 0 t-iLllj .»l*sl > ■ N Ij Sl^jJlj 4_ujv<a Jxs ^ujJI : EBITDA 3> 


tllLa-Sjxll u / ■ i j"a , Jl" \ ^XLdjiJl {_gJj.3LM.l-ll ."INI '1 -s." < 4^ ^uxll j ' ix-iL I 

j j; ^ a ~t 1 1 ^ 


(\ \ \ oV-YV) flj L 


/A_j 4_JUI /nil 4Js_u55 ^j-q 4 


a 4^^vl) JllLxjl^ in I I 








(> \ \ oV-VV) ^ 


JQjj !±3 _/uijJj_qJI ^d^jOuJI 

Saudi Fransi Capital 


^0 


Sj^oiXlj jXxuJ 


lj lu*r>^2 J L J-ojlII jlisl 

pIjNJU 

.^OJLU^JI Q 1 L> ^GjULa Ijib (3 4_iiaAjJI Q ^g..a) p|jl ^liG jl £_i 

ialaVJ 

(jj^xaJI jl ^UcLflJlj ijjLLo j_>j-£Li]| I Jj5> (3 Ca^.~ 4^j-JuJI ^-UJ pi jl 

fr* 

.^ojlUjJI jl 1L> <jjl_Lo j-i j q7v 1 1 Ijji (j ixkJillI o ~s."^ 4^ ^-JuJl ^_uj p|jl £-5 3 ^ 


JlluL^ ^gjj, i jidl ^jjjluJI 

A • • NYo I JUsj^I jZy> 
www.sfc.sa 


\ ♦ \ ♦ YY\Y\V I J^u 


6 jjJullj oLxj^fl ^ai5 

Y Y i o i jjjj jajus 

\UYA 

4 j J 4_LijjJI 4^U1 

research&advisorv@fransicaDital.com.sa 


/a_j 4_Jltl /nil 4^uiA JjlS ^j-q 4 


4^1, JLLu>K /ni l 




JLLul±3 _niujj_Qjl ±zD b £ju}\ 



Saudi Fransi Capital 

pbVl ^ 





<oLa_i^l t4_lalxu jJl t SjIjI <4_jjLojj tu*i!l dl jlxll CjLa JjLJ 4juoa^^k.*Lo 4 jjLojj lu 1 4^j\2i iJLLul^ j_a aJI 4f^ j\Xj Jj.3 ^ja jjjiLjJl 1 jjJ> jlj£-l 

.4_dl_ll lg_9ljjl j 1 / j j^jiuJl ljji> J^-q 4^ j-JuJLi 4^^Lc 4_a_aLLll 1 ( 3 *V\ j-Jli jl JLLul^ 4^ j-JuJ j' j^-<u CjLaJ~k.j 

CjLa jla eK 1 (3 vie Jl£^1 i_u->>-) 'i! (jljJljj <4 l,o*V\ <a j\ 4 fl_i3 J CjLo L$_/ a jiLj LiifCJ j tl_^!LSlL JQ*v a \ ^^jJI j j^a_a_U 4ra.Liil CjLo j 1 a 11 ^ c. j^jiuJl 1 jjfc J <vv a \ 

1 JA (j 4 .LcuAli 11 c-lj^l j CjLqjI a 11 4 -s. i/^i jl J1 ol^l jl 4 j 3J jl 4-1 l_i£- J-C. Jj_a_> ^ jl ^ * y J j tlLciJua ^ j 4^a.l t^ g a A/i jl *i! <4 lie . j .4 0j3 J jl 4 LqI^JLq 

•jjjijJl 

Jjljjl (_£l £_u jl plj-JuJ LAj£. jl 6j£.J j-ijiuJl 1 j-4> juju /~) 4_a_jjjj jl 4^1ljl 6 jLcL> ^taauau ^ ti^La 4_al_a_11 Cj Lo j 1 a 1 1 ( jAlji-'i! jajiuJl 1 jji> jlj^-1 

< jo*-® (jLo £-jA j jl <6Jcl^-o 4_ijLo!u_ajl t_al J j 5>1 ^J*iLd j-ijiuJl 13-& ^j/~\ \ ^IL t 1 Jj uk>J> .jflU / nil 4 a \ vAl jLcGj lu^!1 4_oj1 ^a j Li"i£.^1 1 [j, jjjiLiJl jAl_J .4 _l1Lo 

jLi j\ jl J-cJL-^-o j_ qaLusa 6J ju u JllLul^ ^oijjilJl j_a aJI 4^j-Ju .jjj^HJl 1 ^JLlLo (_y=^ (_^1 CjL^-IxI^I jl t4_i ji-^il jJaLki.1 4^.j J jl 

j-ij^HJl 4_i^uuc>ILa i.jloiUul (£) ^jxuJ^xi . L^j L lU^JLct j 4jLl11^a1 L^Lcu^Lq j 4_JU»1 ^Ij^^l (3 jLqjj tu*i!l jljill jLklil jLo j ^wn 

. 4_a_a j)Tl1 1 JjIjjlII^ jJalAi.1 

Sk .4_s ^jJ-a_i Lo ^1 4 jLs j)A--^q ^j-o ^1 ^1 j_i^fljJl 13 j5s ^jC. 4_2olj Sjl /n-k. ^1 < 4_£LxLaJ,l 4 _qJcu^!1 j (j^jl j-flJl jLa^.Lj <4J jj) au a JLLajL^ ^oijjiJl j_a_aJl 4^j-Jo ^jl^ 

jjlxuJI 4^^L (_^\j (J-C. JaaljLj jjjiilll 4.1oaA*U.l CjljjJfl^ll j Plj^l ^ ^xa-k. .il jLaJl 4_a_LflJI Cj1j-i J-Sj j 4_JU*1 CjLa_3 L» 4_t^aLkJl 4 _lLlSILui 11 CjLa_3 ^jJl ^0 *i! 

t4_Jlil 4 -o_l 3 .4_iixElxall ^tjLllJl Sj^^uiJLi *i! jLcuIlxul ^aiLll pi J*^l ^jl^ .jLa_tu[ Oj^ jrJ-ijj (jl ^j^-cu ^Lll,J < j-ij-SHJl jl.A£.l ^uajLL JLlxil^ ^oijjAll 

t (jl <Lltl> 1 .(J, a a 11 jLoiu_u^l ixu^ ^ya jJ^l 4aa-i4 jjaiHLaJsl jrLau ^jl (J^aTirsJ.1 ^1 ^jl tL^j*iLa£. ^1 L&jIjlxuI ^1 < 1 i <a t _|i-jJl ^1 

*i! .4_JLa (j -0 J^tiJl ^1 j-a-uj ^1 4aa_LS (3 6 CjI j^-*a o'^Lo-*_ll c_S^-sa jLa_ u . i l (j j^JuJl jl j^-cu .4_JU*1 (3 jLcuj_uj*i!l j^C. ^a, j_ujj ^ jLcuj cu^l 

4j_o jl jjjilll 1 jji .JLLul^ ^oijjiJl j_a_ u . J l 4^ j-Ju j-o 4jJa^aJl 4_Lal jll ,J_c. Jjju^aJl 4_j_o ^ j' jJjixll 1 jji 2;lljl 6 jLcLi ^taa-tuLi 

^.IjjJ'i !! J 1 j-4> Jlcu 4_ilj J (J-C. 1 jj jl jjjIlLII ^oJlLojua ^ycA ~L ui^il jJ_c. ^ j.Lcua 4_a_ijjj U’ ^j^L- o_L 1 j-o O ^~k. 4_a J jJt_aJl 4_iajjJl 4^!_LaJsl ^jL^. 

.4_fl_il_uJl J jxflJLi ^.IjlJ^l jJ-C. 1"' n 1 1 1 J^ljj < jjjiuJl 1 jjJi ^.'^LLujLs . J jJ-fl-11 6 j-4> Jla 


Sjjd^o 4 ^ j^jjc JLIijL^ ^juj j-flJI 

\*\*rm\V£jiAj j^u 

VViOi : jjjj 

NUn^L^JI 

4UjJJLaJI 4-lJjjdl KUU 


(\ \ \ oV-VV) ^ c 


/A_j 4_JUI /nil 4^uiA ^j-q 4 


a 4^^vl) /ni l 




